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FRQ
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DVFHQGHQWHFRQUHVXVSHQVLyQGHODYiOYXODDyUWLFD\D
FLUXJtDGH%HQWDOOHVGHFLUSDFLHQWHVSDUDFDGD
WpFQLFD(QGLH]SDFLHQWHVVHKL]RUHHPSOD]RGH
DRUWDDVFHQGHQWHFRQFDPELRYDOYXODUDyUWLFR\HQFXDWUR
VHUHDOL]yUHHPSOD]RSDUFLDOGHDUFRDyUWLFRVLQ
LQWHUYHQFLyQVREUHODYiOYXODDyUWLFD(QWRGRVORVSDFLHQ
WHVVHHPSOHyFDQXODFLyQYtDIHPRUDO\SHUIXVLyQFHUHEUDO
UHWUyJUDGDFRPRWpFQLFDGHSURWHFFLyQQHXUROyJLFD
(QFXDQWRDORVWLHPSRVGHFLUXJtDHOSURPHGLRSDUD
WLHPSRGHSLQ]DDyUWLFDIXHGHPLQXWRVHOWLHPSR
GHERPEDGHPLQXWRV\HOWLHPSRGHDUUHVWRFLUFX
ODWRULRGHPLQXWRV/DWHPSHUDWXUDPtQLPDSURPHGLR
IXHGH& /DPHGLDQDGHHVWDQFLD HQ8QLGDGGH
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8&,IXHGHVHLVGtDV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GtDV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\GHGRFHGtDV5,&GtDVSDUDHOWLHPSRWRWDOGH
KRVSLWDOL]DFLyQ
/DV FRPSOLFDFLRQHV SRVWRSHUDWRULDV VH GHVFULEHQ
HQODWDEOD&DEHDQRWDUTXHVHUHSRUWDURQFDPELRV
GHHQFHIDORSDWtDHQRQFHSDFLHQWHVGXUDQWHVX
HVWDQFLDKRVSLWDODULD \TXHVH UHFXSHUDURQFRPSOHWD
PHQWHRQRHUDQHYLGHQWHVDOPRPHQWRGHOHJUHVRVLQ
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FRQWUROGHOVDQJUDGRSRVWRSHUDWRULRSDUWLHQGRGHODEDVH
GHODOWRULHVJRGHHVWRVSDFLHQWHVSDUDUHLQWHUYHQFLyQ
VDQJUDGR FKRTXH KLSRYROpPLFR /RV VHLV SDFLHQWHV
UHVWDQWHVTXHIXHURQUHLQWHUYHQLGRVGHHPHUJHQFLDSRU
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GRVSUHYLDPHQWH\VHGHEHDFODUDUTXHXQSRUFHQWDMH
LPSRUWDQWH IXH DWULEXLGR D PXHUWHV LQWUDRSHUDWRULDV
HQ SDFLHQWHV FRQ VDQJUDGR FKRTXH KLSRYROpPLFR \
KHPRSHULFDUGLRPDVLYR/DVPXHUWHVUHVWDQWHVLQWUDKRV
SLWDODULDVWDPELpQIXHURQDWULEXLGDVDVDQJUDGRHQOD
PD\RUtDGHORVFDVRV\DLQIHFFLyQHQGRVSDFLHQWHVORV
FXDOHVHVWDEDQHPSDTXHWDGRV\KDEtDQVLGRVRPHWLGRV
DFLUXJtDGH%HQWDOO
6LELHQODPD\RUtDGHODVFRPSOLFDFLRQHVSRVWTXLU~U
JLFDVVHUHODFLRQDQFRQLQIHFFLRQHV\VDQJUDGROODPDOD
DWHQFLyQTXHVyORVHSUHVHQWyXQFDVRGHPHGLDVWLQLWLV
SHVHDTXHXQSRUFHQWDMHQRGHVSUHFLDEOHGHSDFLHQWHV
UHTXLULyFLHUUHGLIHULGRGHODKHULGDHVWHUQDO(VWR
UHVDOWDODLPSRUWDQFLDGHODVPHGLGDVGHSUHYHQFLyQGH
LQIHFFLRQHV\ORVFXLGDGRVSRVWRSHUDWRULRVHQXQD8QL
GDGGH&XLGDGRV,QWHQVLYRV2WURGHORVSXQWRVTXHVH
GHVWDFDQHQHVWHHVWXGLRHVODLPSRUWDQFLDGHFRQWDUFRQ
ODGLVSRQLELOLGDGGHXQEDQFRGHVDQJUHTXHSHUPLWD
DIURQWDUODGHPDQGDHOHYDGDGHKHPRGHULYDGRVHQHVWRV
SDFLHQWHVFRPRVHREVHUYyDQWHULRUPHQWH
(QUHVXPHQTXHGDFODURTXHVLELHQODPRUWDOLGDGHQ
ODVGLIHUHQWHVVHULHVVLJXHVLHQGRHOHYDGDDSHVDUGHOD
FLUXJtDQXHVWURHVWXGLRPRVWUyUHVXOWDGRVLQWHUHVDQWHV
TXHUHVDOWDQODLPSRUWDQFLDGHFRQWDUFRQHVWHWLSRGH
UHJLVWURVTXHSHUPLWDQFDUDFWHUL]DUPHMRUODSREODFLyQ
GHILQLUODVYDULDEOHVDVRFLDGDVDSHRUHVGHVHQODFHVFOt
QLFRV\GHVFULELUFRPRHVODH[SHULHQFLDGHXQFHQWUR
GHUHIHUHQFLDSDUDHVWHWLSRGHSDWRORJtD
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/DGLVHFFLyQDyUWLFDWLSR$HVXQDFRQGLFLyQTXHDFD
UUHDDOWDPRUELPRUWDOLGDGHLPSDFWRHQORVVHUYLFLRVGH
VDOXG$SHVDUGHODGYHQLPLHQWRGHWpFQLFDVGLDJQyVWLFDV
PiVHVSHFLDOL]DGDV\TXL]iPD\RUVHQVLELOL]DFLyQSDUD
DIURQWDUHVWHSUREOHPDHQORVVHUYLFLRVGHXUJHQFLDVOD
PRUWDOLGDG VLJXH VLHQGR HOHYDGD LQFOXVR FRQ FLUXJtD
OOHJDQGRDVHUGHGHDFXHUGRFRQHO ,5$'\GH
HQHO5HJLVWUR(VSDxROGH6tQGURPH$yUWLFR$JXGR
5(6$/RVIDFWRUHVTXHDXPHQWDQODSUREDELOLGDG
GH FRPSOLFDFLRQHV \ PXHUWH VLJXHQ UHODFLRQiQGRVH
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(QQXHVWUDVHULHGHSDFLHQWHVQRVHSXGRHVWDEOHFHUGH
PDQHUDSUHFLVDHOWLHPSRGHHYROXFLyQGHOFXDGURSHUR
VHGHEHDFODUDUTXHWRGRVORVSDFLHQWHVTXHLQJUHVDURQ
IXHURQOOHYDGRVGHXUJHQFLDDFLUXJtD$GHPiVVHRE
VHUYyTXHODPD\RUtDWHQtDFRQGLFLRQHVDVRFLDGDVFRPR
KLSHUWHQVLyQDUWHULDO\ODHGDGSURPHGLRGHSUHVHQWDFLyQ
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2WURIDFWRUUHOHYDQWHHQWpUPLQRVGHPRUWDOLGDGIXH
ODSUHVHQFLDGHFKRTXHKLSRYROpPLFRDOLQJUHVRSXHVWR
TXHPiVGHODPLWDGGHORVSDFLHQWHVTXHLQJUHVDURQ
HQHVWDFRQGLFLyQFOtQLFDIDOOHFLy(QQXHVWURUHJLVWURQR
VHGRFXPHQWy ODSUHVHQFLD \ VHYHULGDGGHGLVIXQFLyQ
VLVWyOLFD\UHQDODQWHVGHODFLUXJtDGRVIDFWRUHVDPSOLD
PHQWH UHFRQRFLGRV SRU VX LPSDFWR HQ ORV GHVHQODFHV
SRVWRSHUDWRULRV
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
9RO1R
,661 ([SHULHQFLD\UHVXOWDGRVHQFLUXJtDGHGLVHFFLyQDyUWLFDWLSR$(FKHYHUU\\FROV
%LEOLRJUDItD
 7RSRO(-&DOLII503U\VWRZVN\(17KRPDV-'7KRPSVRQ3'7H[WERRNRI
&DUGLRYDVFXODU0HGLFLQHWKHG/LSSLQFRWW:LOOLDPV	:LONLQV
 +DJDQ3*1LHQDEHU&$,VVHOEDFKHU(0%UXFNPDQ'.DUDYLWH'-HWDO7KH
,QWHUQDWLRQDO5HJLVWU\RI$FXWH$RUWLF'LVVHFWLRQ,5$'QHZLQVLJKWVLQWRDQROG
GLVHDVH-$0$
 %UDYHUPDQ $& $FXWH DRUWLF GLVVHFWLRQ FOLQLFLDQ XSGDWH &LUFXODWLRQ 

 (UEHO5(QJEHUGLQJ5'DQLHO:5RHODQGW-9LVVHU&(FKRFDUGLRJUDSK\LQ
GLDJQRVLVRIDRUWLFGLVVHFWLRQ/DQFHW
 1LHQDEHU&$YRQ.RGROLWVFK<1LFRODV96LJORZ93LHSKR$HWDO7KHGLDJQRVLV
RIWKRUDFLFDRUWLFGLVVHFWLRQE\QRQLQYDVLYHLPDJLQJSURFHGXUHV1(QJO-0HG

 +XVH\LQ,1LHQDEHU&$'LDJQRVLVDQGPDQDJHPHQWRISDWLHQWVZLWKDRUWLF
GLVVHFWLRQ+HDUW
 (YDQJHOLVWD$3DGLOOD)/ySH]$\HUEH-&DOYR)/ySH]3pUH] -6iQFKH]9
HWDO5HJLVWUR(VSDxROGHO6tQGURPH$yUWLFR$JXGR5(6$/DPHMRUDHQHO
GLDJQyVWLFRQRVHUHIOHMDHQODUHGXFFLyQGHODPRUWDOLGDG5HY(VS&DUGLRO

 -RNHU+:6FKORVVHU)-,QGHV-(6XPSLR%(%RWWD'00ROO)/HWDO0D
QDJHPHQWRI W\SH$DRUWLFGLVVHFWLRQVDPHWDDQDO\VLVRI WKH OLWHUDWXUH$QQ
7KRUDF6XUJ
 6HOPDQ5$.XUVEDXP$8ELOOD07XUQHU((VSLQR]D&(VSLQR]D-HWDO
'LVHFFLyQDyUWLFDWLSR$UHVXOWDGRVRSHUDWRULRV\VHJXLPLHQWRDPHGLDQRSOD]R
5HY0HG&KLOH
+LJD&*XHWWD-%RUUDFFL5$0HULELOKDD50DUWXUDQR030DUHQFKLQR5HWDO
5HJLVWURPXOWLFpQWULFRGHGLVHFFLyQDyUWLFDDJXGD(VWXGLR5DGDU5HVXOWDGRV
SUHOLPLQDUHV5HY$UJHQW&DUGLRO
